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す。著者の承諾無しに引用・複写することは差し控えて下さい。 Net Income vs. Comprehensive Income





The purpose of this paper is to compare the usefulness between net income and comprehensive income.
The results by SUR (seemingly unrelated regression) show the following evidence. Although net income
is more persistent than comprehensive income in one year, the persistence of comprehensive income is
higher than net income in another year. We cannot support the claim that one is always more persistent
than another. Consistent with prior expectation, comprehensive income is more timely than net income.
However, we cannot meaningfully test the effect of conservatism on both income. The value relevance
and price informativeness of net income is not signiﬁcantly different from those of comprehensive income.
We cannot ﬁnd the strong evidence, which support the insistence that one is superior to another. These
empirical results will make a important contribution to the setting of accounting standard for performance
reporting.
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Biddle and Choi (2002, 2003) ͸ɼΞϝϦΧاۀΛαϯϓϧͱͯ͠ɼแׅརӹͷ΄͏͕७རӹΑΓ
΋Ϧλʔϯʹ͍ͨ͢Δઆ໌ྗ͕ߴ͍ͱใࠂ͍ͯ͠ΔɻΞϝϦΧاۀΛ෼ੳର৅ͱͨ͠ Choi and Das
(2003) ͸ɼͦͷଞͷแׅརӹʹ΋কདྷͷ७རӹʹ͍ͨ͢Δ༧ଌೳྗ͕͋Δ͜ͱΛൃݟͨ͠ɻ͞Βʹ
Choi et al. (2007) ͸ɼͦͷଞͷแׅརӹͱকདྷͷ७རӹͱͷؔ܎ʹ͍ͭͯࢢ৔͕ mispricing ͍ͯ͠Δ
͜ͱΛൃݟ͠ɼͦΕΛར༻͢Δ͜ͱʹΑΓθϩίετ౤ࢿઓུ͔Β 5.4% ͷ௒աϦλʔϯ͕ಘΒΕΔ
͜ͱΛൃݟͨ͠ɻCheng and Lin (2008) ͸ɼΞϝϦΧاۀΛର৅ʹͯ͠ɼকདྷͷΩϟ ογϡɾϑϩʔ
ʹ͍ͨ͢Δઆ໌ೳྗ͸ɼแׅརӹΑΓ΋७རӹͷ΄͏͕ߴ͍΋ͷͷɼ಺ࡏࢿຊίετ͓ΑͼϦλʔϯ
ͷมಈੑʹ͍ͨ͢Δઆ໌ྗ͸แׅརӹͷ΄͏͕ߴ͍ͱใࠂ͍ͯ͠ΔɻCheng and Lin (2008) ͸ɼแׅ
རӹ͸কདྷͷऩӹੑΑΓ΋اۀͷϦεΫΛઆ໌͢Δೳྗʹ༏Ε͍ͯΔͱड़΂͍ͯΔ1ɻ
·ͨɼKanagaretnam et al. (2008) ͸ɼΞϝϦΧূ݊ࢢ৔ʹ্৔͍ͯ͠ΔΧφμاۀΛαϯϓϧͱ͠
ͨɻ൴Β͸ɼแׅརӹͷ΄͏͕७རӹΑΓ΋ɼגՁ͓ΑͼϦλʔϯͱͷՁ஋ؔ࿈ੑ͕ߴ͍΋ͷͷɼক
དྷͷ७རӹͷ༧ଌೳྗʹ͍ͭͯ͸ɼ७རӹͷ΄͏͕ߴ͍ͱड़΂͍ͯΔɻΠΪϦεɼυΠπɼϑϥϯ




શମΛαϯϓϧͱͨ͠ Louis (2003) ͸ɼ֎՟׵ࢉௐ੔צఆ͸ෛͷϦλʔϯʹ͍ͨͯ͠ͷΈՁ஋ؔ࿈ੑ
͕͋Δͱ͍͏ඇରশͳؔ܎Λใࠂ͍ͯ͠Δɻ
ଞํɼDehning and Ratliff (2004) ͸ɼแׅརӹͷදࣔΛٛ຿͚ͮͨ SFAS No. 130 ͷಋೖલͷ 365 ࣾ
ͱಋೖޙͷ 294 ࣾΛର৅ͱͯ͠ɼͦͷଞͷแׅརӹͱϦλʔϯͱͷؔ࿈ੑΛ෼ੳͨ͠ɻ൴Β͸ɼͦ
ͷಋೖલ΋ɼಋೖޙͰ΋ɼͦͷଞͷแׅརӹ͸༗ҙͳม਺Ͱ͸ͳ͘ɼࢢ৔ͷධՁ͸ձܭج४ͷվగͷ
ӨڹΛड͚͍ͯͳ͍ͱ͍͏ҙຯͰɼࢢ৔͸ޮ཰తͰ͋Δͱड़΂͍ͯΔɻWang et al. (2006) ͸ɼΦϥ
ϯμاۀΛର৅ͱͯ͠ɼแׅརӹΑΓ΋७རӹͷ΄͏͕Ձ஋ؔ࿈ੑ͕ߴ͍ͱใࠂ͍ͯ͠Δɻͳ͓ɼ൴
Β͸ɼࢿ࢈࠶ධՁֹࠩͱ֎՟׵ࢉௐ੔צఆͷมԽֹʹՁ஋ؔ࿈ੑ͕ೝΊΒΕΔ೥౓΋͋Δͱड़΂ͯ
͍Δɻ·ͨɼOwusu-Ansah and Yeoh (2006) ͸ɼχϡʔδʔϥϯυاۀͷ౤ࢿ߲໨ͷະ࣮ݱධՁଛӹ
ͷՁ஋ؔ࿈ੑΛݕূͨ͠ɻ෼ੳͷ݁Ռɼͦͷະ࣮ݱධՁଛӹʹ͸Ձ஋ؔ࿈ੑ͕ͳ͍͜ͱ͕൑໌ͨ͠ɻ
ΦʔετϥϦΞͷ੡଄ۀΛର৅ͱͨ͠ Brimble and Hodgson (2007) ͸ɼͦͷଞͷแׅརӹͷ͏ͪͷಛ
ఆ߲໨͕७རӹͷՁ஋ؔ࿈ੑΛ௿Լ͍ͤͯ͞ΔͨΊɼͦΕΒΛ۠෼දࣔ͢Δ͜ͱʹ߹ཧੑ͕͋Δͱ
ใࠂ͍ͯ͠ΔɻIFRS ࠾༻ޙͷΦʔετϥϦΞاۀʢ294 ࣾʣΛαϯϓϧͱͨ͠ Loftus and Stevenson
(2008) ͸ɼച٫Մೳ༗Ձূ݊ͷධՁଛӹͷΈʹՁ஋ؔ࿈ੑ͕͋Δͱใࠂ͍ͯ͠Δɻ
্هͷઌߦݚڀͷେ൒͸ɼͦͷଞͷแׅརӹΛҰׅΓʹͯ͠ߏ੒ཁૉͱΈͳ͍ͯ͠Δ఺ɼ͓Αͼɼ





ͦΕʹ͍ͨͯ͠ɼใࠂ͞ΕͨแׅརӹΛ෼ੳର৅ʹ͍ͯ͠Δݚڀ͸ɼChambers et al. (2007) Ͱ͋
Δɻ൴Β͸ɼٖࣅతʹܭࢉ͞Εͨͦͷଞͷแׅརӹ͸ɼSFAS No. 130 ͷಋೖલ΋ಋೖޙ΋ɼϦλʔ
ϯʹ͍ͨ͢ΔՁ஋ؔ࿈ੑ͸ͳ͍΋ͷͷɼಋೖޙʹใࠂ͞Εͨͦͷଞͷแׅརӹ͸ɼϦλʔϯʹ͍ͨ͢
ΔՁ஋ؔ࿈ੑ͕͋Δͱใࠂ͍ͯ͠Δɻͨͩ͠ɼ൴Β͸ɼσʔλϕʔεͰแׅརӹ͕ऩ࿥͞ΕΔҎલͷ
ظؒΛ෼ੳର৅ͱ͠ɼForm 10K ﬁling ͔ΒσʔλΛऩू͍ͯ͠ΔͨΊɼର৅اۀ͸ Fortune 500 ʹݶ
ఆ͞Ε͍ͯΔɻͦͷ݁Ռɼαϯϓϧ਺͕े෼Ͱͳ͍͚ͩͰͳ͘ɼαϯϓϧɾηϨΫγϣϯɾόΠΞε
͕ଘࡏ͍ͯ͠Δɻͦͷ఺Ͱɼ࣮ূ݁Ռͷ৴པੑ͸ߴ͘͸ͳ͍ɻ·ͨɼͦͷଞͷแׅརӹ͸Ұ࣌తͳଛ
ӹͰ͋Δ͔Βɼͦͷརӹ͸ 1 ର 1 ͰϦλʔϯͱରԠ͢Δͱ͍͏ԾઆΛઃఆ͍ͯ͠Δ͕ɼͦ͜ʹཧ࿦
తͳࠜڌ͸ͳ͍ɻϦαΠΫϦϯάʹ͔Μ͢Δௐ੔߲໨͸Ұ࣌తଛӹͰ͸ͳ͘ɼະ࣮ݱͷධՁଛӹͷ͢
΂͕ͯҰ࣌తଛӹͰ΋ͳ͍ɻ͞Βʹɼ͔Γʹͦͷଞͷแׅརӹ͕Ұ࣌తଛӹͰ͋Δͱͯ͠΋ɼͦΕ͕
Ϧλʔϯͱ 1 ର 1 ͰରԠ͢Δอূ͸ͳ͍ɻͦͷରԠ͕ى͜Γ͏Δͷ͸ɼଛӹ͕ݱۚऩࢧͱҰகͯ͠
͍Δ৔߹ɼ͍ΘΏΔ cash earnings ͷ৔߹Ͱ͋ͬͯɼଛӹ͕ accruals ͷ৔߹ʹ͸ɼϦλʔϯͱ͸༗ҙຯ
ͳؔ܎Λ΋ͨͳ͍͸ͣͰ͋Δɻ͜ͷΑ͏ʹɼChambers et al. (2007) ͸ɼཧ࿦ͳ͖ݕূʹ͍ؕͬͯΔɻ
͜ͷ࿦จͰ΋ɼใࠂ͞ΕͨแׅརӹΛ෼ੳର৅ͱ͢Δ͕ɼҎԼͷ఺Ͱ Chambers Βͷݚڀͱҟͳͬ







͜ͷ࿦จͰ͸ɼCRSP/Compustat Merged Database (CCM) ͓Αͼ CRSP Monthly Stock ʹऩ࿥͞Ε
͍ͯΔاۀΛαϯϓϧͱ͢Δɻαϯϓϧͷબ୒ج४͸ɼ(1) ΞϝϦΧࠃ಺ެ։اۀɼ(2)12 ݄ܾࢉا
ۀɼ(3) ܾࢉ݄਺͕ 12 ͔݄ɼ(4) ۚ༥ۀʢSIC Code 6,000 ൪୆ʣΛআ͘ɼͷ 4 ͭͰ͋Δɻแׅརӹʹ
͍ͭͯɼҰఆͷαϯϓϧ਺͕ଗ͏ͷ͸ 2004 ೥Ҏ߱ͷ 3 ೥ؒͰ͋Γɼαϯϓϧ਺͸ɼTable 1 ͷΑ͏ʹ
ͳ͍ͬͯΔɻརӹͷద࣌ੑɾอकੑɼརӹͷՁ஋ؔ࿈ੑɼגՁͷ informativeness ͷ 3 ߲໨ͷ෼ੳʹ
͋ͨͬͯ͸ɼͦ͜Ͱ༻͍ΒΕΔม਺ͷ্Լ 1% Λ֎Ε஋ͱΈͳͯ͠আ֎͍ͯ͠Δɻ͕ͨͬͯ͠ɼಉҰ
೥౓Ͱ͋ͬͯ΋ɼ෼ੳ߲໨ʹΑͬͯαϯϓϧ਺͸ҟͳ͍ͬͯΔɻ
ҎԼͷ෼ੳͰ༻͍Δม਺Ͱ͋ΔגՁ Ptɼ೥ؒϦλʔϯ Rtɼ1 ג౰ͨΓͷ७རӹ NItɼ1 ג౰ͨΓͷ
แׅརӹCIt ʹ͍ͭͯɼهड़౷ܭྔ͸ Table 2 ʹهࡌͨ͠2ɻ७རӹͱแׅརӹͷେ͖͞Λൺֱͨ݁͠
Ռ͕ɼTable 3 Ͱ͋Δɻ2004 ೥౓ͱ 2006 ೥౓Ͱ͸แׅརӹͷ΄͏͕ฏۉ஋ɼதԝ஋ͱ΋ʹ༗ҙʹେ









ҎԼͰ͸ SUR ෼ੳΛ࠾༻͢Δɻ͜ͷ SUR ͷ࠾༻͕ɼ͜ͷ࿦จͷॏཁͳಛ௃ͱͳ͍ͬͯΔɻ
SUR ෼ੳ͸ɼҎԼͷΑ͏ͳ 2 ͭͷճؼࣜΛಉ࣌ʹਪఆ͢Δͱ͖ʹద༻͞ΕΔํ๏Ͱ͋Δɻ
yt = a +bx1t +et (1)
yt = g +dx2t +ut (2)













Et(pp) = a+bxt (3)
Et(pp) =t ࣌఺Ͱ༧૝ͨ͠߃ٱརӹ xt =t ظͷձܭརӹ
ͱ͜Ζ͕ɼظ଴߃ٱརӹ͸ɼܦݧతʹ؍࡯͢Δ͜ͱ͕Ͱ͖ͳ͍ɻͦͷͨΊɼ࣮ূ෼ੳͰ͸ɼb ͸ɼ
ͭ͗ͷϥά෇͖ͷࣗݾճؼࣜͷ b Ͱ୅༻͞ΕΔɻ





͜ͷ෼ੳ݁Ռ͸ɼTable 5 ʹ·ͱΊͨɻ2004 ೥౓͔Β 2005 ೥౓ʹ͔͚ͯ͸ɼ७རӹͷ࣋ଓੑͷ΄







͹ɼมԽֹͷઈର஋͸େ͖͘ͳΔ͸ͣͰ͋Δɻൺֱͷ݁Ռ͸ɼTable 6 ʹهࡌ͞Ε͍ͯΔɻ2004 ೥౓
͔Β 2005 ೥౓ɼ͓Αͼ 2005 ೥౓͔Β 2006 ೥౓ͷ͍ͣΕʹ͔͚ͯ΋ɼแׅརӹͷมԽֹͷઈର஋ͷ
΄͏͕ɼ७རӹͷͦΕΑΓ΋༗ҙʹେ͖͍ɻͭ·Γɼ७རӹΑΓ΋แׅརӹͷ΄͏͕ܹ͘͠มಈͯ͠











͜͏ͨ͠ద࣌ੑͱอकੑ͸ɼBasu model ͱݺ͹ΕΔٯճؼʢreverse regressionʣʹΑͬͯଌఆ͞Ε
Δɻͦͷճؼࣜ͸ͭ͗ͷ௨ΓͰ͋Δɻͳ͓ɼඃઆ໌ม਺Ͱ͋Δརӹͷม਺͸ɼෆۉҰ෼ࢄͷӨڹΛ؇
࿨͢ΔͨΊɼલظ຤גՁͰσϑϨʔτ͞ΕΔɻ
xt = a0+a1NEG+b1Rt +b2NEG∗Rt +et (5)
6ద࣌ੑࢦඪ = b1 อकੑࢦඪ =
b1+b2
b1
xt =t ظͷ 1 ג౰ͨΓձܭརӹ ÷ લظ຤גՁ
Rt =t ظͷϦλʔϯ
NEG = Ϧλʔϯ͕ෛͷ৔߹Λ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
Basu model ʹΑΔݕূʹ͓͍ͯɼརӹ͕อकతͰ͋Ε͹ɼϦλʔϯ͕ෛʹͳΔΑ͏ͳѱ͍χϡʔ
ε΄Ͳɼ͍ͪૣ͘རӹͷݮগͱͯ͠൓ө͞ΕΔͱߟ͑ΒΕ͍ͯΔɻͭ·Γɼ(5) ࣜͷ܎਺ b2 ͸ਖ਼Ͱ͋











܎਺ b2 ͸ෛʹͳ͍ͬͯΔ͔ΒͰ͋ΔɻͦͷͨΊɼBasu model ʹΑͬͯ͸ɼอकੑʹ͔Μͯ͠༗ҙຯ
ͳൺֱ͸Ͱ͖ͳ͍ɻͦ͜Ͱɼ(5) ࣜͷఆ਺μϛʔʹ܎Δ܎਺ a1 ͷେখΛൺֱͨ͠ɻTable 8 ͸ɼͦͷ
݁ՌͰ͋Δɻ2004 ೥౓ʹ͓͍ͯɼแׅརӹͷ΄͏ͷ a1 ͕ 10% ਫ४Ͱ༗ҙʹେ͖͘ɼͦͷҙຯͰแ
ׅརӹͷ΄͏͕อकతͰ͋Δɻ͜ͷ݁Ռ͸ɼԾઆ B2 Λࢧ͍࣋ͯ͠ͳ͍ɻͨͩ͠ɼͦͷ༗ҙਫ४͸ߴ
͘͸ͳ͍͔Βɼ७རӹͱแׅརӹͱͷ͍͋ͩͰɼอकੑʹݦஶͳࠩҟ͕͋Δͱ͸ݴ͑ͳ͍ɻ
͞Βʹɼ͜ͷ࿦จͰ͸ɼҎԼͷ Biprobit model ʹΑͬͯิ׬తͳ෼ੳΛߦͬͨɻ
NEGNIit = a0+a1NEG+b1Rit +b2NEG∗Rit +eit (6)
NEGCIit = g0+g1NEG+d1Rit +d2NEG∗Rit +uit (7)
NEGNI = ७རӹ͕ෛͷ৔߹͸ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
NEGCI = แׅརӹ͕ෛͷ৔߹͸ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
͜ͷ Biprobit model ͸ɼاۀՁ஋͕Լ͕ΔΑ͏ͳѱ͍χϡʔε͕͋Δͱ͖΄ͲଛࣦʹͳΓ΍͍͔͢
൱͔ʹ͍ͭͯɼ2 ͭͷ probit model Λ SUR ਪఆ͢Δ΋ͷͰ͋ΔɻTable 9 ʹهࡌ͞Ε͍ͯΔͷ͸ɼͦ
ͷਪఆ݁ՌͰ͋Δɻ܎਺ a1ʢg1ʣ͸ɼෛͷϦλʔϯ͕ੜͨ͡ͱ͖΄Ͳ੺ࣈʢଛࣦʣʹͳΓ΍͍͔͢
൱͔Λࣔ͠ɼ܎਺ͷ߹ܭ b1+b2ʢd1+d2ʣ͸Ϧλʔϯ͕ෛͷํ޲ʹେ͖͍΄ͲଛࣦʹͳΓ΍͍͔͢



















Ձ஋ؔ࿈ੑͷݕূ݁Ռ͸ɼTable 10 ʹܝࡌͨ͠ɻ3 ೥౓ͱ΋ɼ७རӹ΋แׅརӹ΋ಉ༷ʹ value
relevant Ͱ͋ΔɻTable 11 ͸ɼࠇࣈʹ͔͔Δ܎਺ b1 ͱճؼͷઆ໌ྗʹ͍ͭͯɼ७རӹͱแׅརӹΛ




NIt = gCIt +eNIt (9)
CIt = dNI+eCIt (10)
INCt = (NIt +CIt −eNIt −eCIt)/2 (11)
8(10) ࣜ͸ɼ७རӹΛแׅརӹ΁ճؼ͠ɼͦͷ࢒ࠩͱͯ͠ eNI Λਪఆ͢Δ΋ͷͰ͋Δɻ͜ͷ eNI ͸ɼ
७རӹͷ͏ͪɼแׅརӹͰ͸આ໌Ͱ͖ͳ͍෦෼ɼ͢ͳΘͪɼ७རӹʹݻ༗ͷ৘ใΛද͢ɻಉ༷ʹɼ(11)
ࣜ͸ɼแׅརӹΛ७རӹ΁ճؼ͠ɼͦͷ࢒ࠩͱͯ͠ eCI Λਪఆ͢Δɻ͜ͷ eCI ͸ɼแׅརӹʹݻ༗
ͷ৘ใΛද͍ͯ͠Δɻ(12) ࣜͰఆٛ͞ΕΔ INC ͸ɼ७རӹͱแׅརӹ͕ڞ༗͍ͯ͠Δ৘ใΛࣔͯ͠
͍Δɻ͜ΕΒͷߏ੒ཁૉ INCɼeNIɼeCI Λ࢖ͬͯɼҎԼͷଟॏճؼ෼ੳΛͨ͠ɻͳ͓ɼגՁͱརӹ
ͷม਺͸ɼෆۉҰ෼ࢄͷӨڹΛ؇࿨͢ΔͨΊɼલظ຤גՁͰσϑϨʔτͨ͠ɻ
Pt = a +b1INCt +b2eNIt +b3eCIt +ut (12)
ͦͷଟॏճؼ෼ੳͷ݁Ռ͸ɼTable 12 ʹ·ͱΊͨɻ͜͜Ͱ͸ɼ೥౓μϛʔΛؚΊͨϓʔϧճؼͷ݁
ՌΛܝࡌ͍ͯ͠Δɻม਺ eNI ͱ eCI ͱͷ૬ؔؔ܎͸ڧ͍͕ɼม਺Λ૿ݮͤͯ͞Έͨͱ͜ΖɼTable 12
ͷ݁Ռ͸ɼଟॏڞઢੑʹࠨӈ͞Ε͍ͯͳ͍ɻTable 12 ͔ΒΘ͔ΔΑ͏ʹɼ७རӹͱแׅརӹʹڞ௨ͷ


















3 גՁ΍Ϧλʔϯͷ informativeness ʹ͍ͭͯ͸ɼCollins et al. (1994)ɼGelb and Zarowin (2002)ɼLundholm and Myers










೥຤ͷגՁ͸ 2005 ೥౓ͷརӹΛ൓ө͍ͯ͠Δɻ͔͠͠ɼ2005 ೥຤ͷגՁ͸ɼ2006 ೥ͷརӹΛ൓ө͠
͍ͯͳ͍ɻͦͷঢ়گ͸ɼ७རӹ΋แׅརӹ΋มΘΒͳ͍ɻՁ஋ؔ࿈ੑςετͱಉ༷ʹɼinformativeness
ʹ͍ͭͯ΋ɼ܎਺ b1 ͷେ͖͞ͱճؼͷઆ໌ྗʹ͍ͭͯɼ७རӹͱแׅརӹΛൺֱͨ͠ɻͦͷ݁Ռ͕
Table 14 Ͱ͋ΔɻגՁͷ informativeness ʹ͍ͭͯ΋ɼ७རӹͱแׅརӹͱͷ͍͋ͩʹ༗ҙͳࠩҟ͸؍
࡯͞Εͳ͔ͬͨɻ
͞Βʹɼલड़ͷߏ੒ཁૉ INCɼeNIɼeCI ʹ͍ͭͯɼલظ຤גՁͱͷؔ܎Λ͔֬Ίͨɻ
Pt = a +b1INCt +b2eNIt +b3eCIt +ut (14)
(15) ࣜͷਪఆ݁Ռ͸ɼTable 15 ʹ·ͱΊͨɻModel (1) ʹΑΔͱɼแׅརӹʹݻ༗ͷ৘ใ eCI ͕༗
ҙͰ͋Δͷʹ͍ͨͯ͠ɼ७རӹʹݻ༗ͷ৘ใ eNI ͸༗ҙͰ͸ͳ͍Α͏ʹݟ͑Δɻ͔͠͠ɼeCI ͱ eNI
ͱͷ૬͕ؔߴ͍ͨΊɼ͜ͷਪఆ݁Ռͷ৴པੑ͸௿͍ɻModel (2) ͱ (3) ʹΑΔͱɼeCI ΋ eNI ΋༗ҙ
Ͱ͸ͳ͍ɻ݁ہɼকདྷͷ७རӹ΋แׅརӹ΋ಉ༷ʹגՁʹ൓ө͞Ε͓ͯΓɼ྆ऀʹܾఆతͳࠩҟ͸ͳ
͍ɻ͕ͨͬͯ͠ɼԾઆ D ͸غ٫͞ΕΔɻ
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13Table 1    Sample Distribution 
 Persistence  Conservatism  Value Relevance  Informativeness 
2004 1,773 1,906 1,781 1,750 
2005 1,845 1,969 1,831 1,820 
2006  1,908  1,784  1,761 
Samples are obtained from COMPUSTAT/CRSP Merged database (CCM) and CRSP Monthly Stocks. 
 
Table 2    Descriptive Statistics 
  Mean  S.D.  1  Q Median 3  Q 
    21.3926 24.2093  6.6500 15.5600  29.63300 
  
   
    
 
 
1.1658 0.8042 0.8666 1.0640 1.2993 
2.6995  103.9194  -  0.1947 0.3945 1.5109 
3.3696  141.3178  -  0.2161 0.4180 1.5556 
NI = net income (COMPUSTAT item “ni”), CI = comprehensive income (COMPUSTAT item “citotal”) 
 
Table 3    Comparison between Net Income and Comprehensive Income 
   Mean  Median 
  NI CI T  NI CI  z 
2004  139.325  158.278  - 6.013*** 6.973  8.390  - 13.258***
2005  197.085 175.590 5.378*** 8.030  6.363 18.412***
2006  250.536  277.021  - 4.137*** 10.494  11.313  - 21.988***
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 4    Correlations between Net Income and Comprehensive Income 
  Pearson Correlation  Spearman Correlation 
2004 0.9940  0.9803 
2005 0.9858  0.9519 
2006 0.9773  0.9751 
 
 
Table 5    Persistence of Net Income and Comprehensive Income 
   N   I     CI               
             p-value 
2004 – 05  1.1252***  0.6543***  28,244.82  0.0000 
2005 – 06  1.1337***  1.9460***  609.64  0.0000 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
Table 6    Comparison between the absolute value of changes  （|Δ  |   |Δ  | ） 
    Paired t test      Wilcoxon test   
 T  p-value  z p-value 
2004 – 05  - 3.0182  0.0026  -  2.257  0.0240 




 Table 7    Timeliness and Conservatism 
   Timeliness    Conservatism   
  NI CI  dif. (  )  NI CI  dif. (  ) 
2004  0.0964  0.1149  16.67***  - 0.1291  - 0.0720  n.a. 
2005  0.0895  0.0857    0.20  - 1.7458  - 1.8074  n.a. 
2006  0.1319  0.1455    4.37**  - 2.3019  - 2.1554  n.a. 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
Table 8    Comparison of the coefficient on Negative Return Dummy 
  NI CI  dif. (  ) 
2004  0.1457 0.1673 3.31* 
2005  0.2476 0.2359 0.35 
2006  0.4236 0.4513 2.66 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
Table 9    Estimation by Biprobit M del  o
          dif. (  )                   dif. (  ) 
total  0.2358  0.2381  0.01  - 0.2005  - 0.1791  0.40 
 
 
Table 10    Value Relevance of Net Income and Comprehensive Income 
  Net Income    Comprehensive Income   
  NI LOSS     CI LOSS    
2004  0.0906*** -  0.1806** 0.0113  0.0880*** -  0.1847**  0.0129 
2005 0.0292* -  0.0876  0.0034 0.0315* -  0.0875  0.0034 
2006  0.0284** -  0.0722  0.0055  0.0257** -  0.0678  0.0053 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
Table 11    Test of Value Relevance 
   Coefficient     Explanatory Power   
      p-value  z p-value 
2004 0.14  0.7078  1.4625  0.1436 
2005 0.19  0.6617  0.2878  0.7735 
2006 0.67  0.4126  -  1.0044  0.3152 
 
 
Table 12    Value Relevance of Earnings Components 
  INC eNI eCI  Year2005 Year2006     
Coef.  0.4454 0.6590 0.6374  -  0.0409  -  0.0752  0.0193 
t-value  4.90 0.60 0.81  -  1.26  -  2.42   






Table  13  Informativeness 
  Net Income    Comprehensive Income   
  NI LOSS     CI LOSS    
2004  0.0436** -  0.2666*** 0.0098  0.0416** -  0.2636***  0.0101 
2005  0.1123***  - 0.1939*** 0.0157  0.1223***  - 0.1963***  0.0152 
2006 0.0254 -  0.0849  0.0031 0.0226 -  0.0810  0.0027 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
Table  14  Test  of  Informativeness 
   Coefficient     Explanatory Power   
      p-value  z p-value 
2004 0.17  0.6839  1.0214  0.3070 
2005 1.23  0.2668  -  1.0212  0.3072 
2006 0.39  0.5302  -  1.8970  0.0578 
 
 
Table  15  Informativeness  of Earnings Components 
  Model (1)  Model (2)  Model (3) 
INC  0.5640*** 0.4474***  0.4745*** 
eNI  1.0584 -  0.2274  
eCI  1.4219*   0.3377 
Year20 5  0
06
   
- 0.0520  - 0.0572*  - 0.0575* 
Year20   - 0.0539  - 0.0673*  - 0.0622* 
0.0228 0.0212 0.0218 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 